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sionately, portrayed. The inevitable divergence of the British and the French 
policies in Europe under these circumstances becomes clear merely by suggestion. 

Part III deals with "Remedies — Proposed and Real." The entire catalogue of 
proposals for the relief of the world depression and the reconstruction of Europe 
is examined and most of them are found wanting. Nearly all require the taking 
of large chances on European stability by the American investor, and so long as the 
statesmen do nothing to make the risk safer, but, on the contrary, seem to be 
making it continually more unsafe, these proposals are not likely to have any 
considerable measure of success. Nor is "stabilization of exchange" a remedy. 
This cannot be effected while the causes of instability, namely, huge budget deficits, 
mounting public debts, inflated currency, and restricted production, continue to 
operate. On the contrary, when the causes of instability above mentioned are 
courageously attacked by statesmen informed by an economic rather than a political 
orientation, there will be no need for an artificial "stabilization" of exchange. 
This would then take care of itself. The four basic requirements of "the way 
»ut," as seen by the authors, are (i) an increase of domestic production in each 
country, bringing prices down; (2) a restoration of relatively unrestricted and 
balanced trade between nations, requiring practically a cancellation of allied debts, 
an almost complete abandonment of reparations and a removal of the trade barriers 
interposed among the continental nations of Europe; (3) a restoration of the 
gold standard, requiring probably a repudiation of a large part of the public debt 
of many European countries, as the lesser of possible evils ; and (4) a balancing of 
budgets by a drastic reduction of expenditures, notably for armaments. If econo- 
mic health can be restored to the world, through continuous economic rather than 
primarily political co-operation, and by the courageous adoption of the heroic 
measures advocated, there is still a chance that political health may return and 
internal disintegration and new wars, which now seem inevitable, avoided. The 
probable consequences of such an eventuality within the next generation do not 
require portrayal. 

Edwin M. Borchard. 
Yale University Law School. 

Trust Estates as Business Companies. By John H. Sears. Second Edition. 
Kansas City, Vernon Law Book Co., 1921. pp. xx, 782. 

The first edition of this treatise, which appeared in 1912, was a pioneer work 
in a field of constantly growing practical importance. There is still little in print 
upon the subject. It is included in Wrightington's Unincorporated Associations, 
and has received fairly full treatment in Fletcher's Cyclopedia of Corporation Law. 
There is also a small book by Guy A. Thompson, called Business Trusts as Substi- 
tutes for Business Corporations. The subject is certainly one which deserves more 
attention than it has yet received. 

In Mr. Sears' book about 300 pages are devoted to an appendix containing forms 
which are of considerable interest. Only about 400 pages remain for the presen- 
tation and discussion of the law. This part of the book is loosely put together. 
The author first disclaims any desire to urge the use of the trust device as a 
means of evading the law, and attempts to remove the stigma attaching to trusts 
as a result of the activities of the Standard Oil organization and its imitators in 
the closing years of the last century. There is then a chapter on the various 
methods of establishing a trust estate in business, showing (what no one can 
doubt) that a trust may be created either by will or inter vivos, either by one 
person or by several. The author then proceeds to consider in a rather dis- 
jointed way the nature of a trust. He throws in a few paragraphs on spend- 
thrift trusts and on passive trusts, which shed no light on the nature of trusts in 
general and which seem to have no bearing upon the more specific subject matter 
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of the book. In the following chapters dealing with the liability of the trustees, 
the trustees' right of indemnity, the liability of the trust-estate, and the non- 
liability of the cestuis que trust, the treatment is more felicitous. But some 
matters of considerable importance are not discussed. The possibility of creditors 
reaching the cestuis que trust through a possible right of the trustee to indemnity 
from the cestuis que trust personally, as indicated by the decision in Hardoon v. 
Belilios [1901, P. C] A. C. 118, is not mentioned. The personal risk run by 
the trustees when a tort liability is incurred and the amount of the liability exceeds 
the value of the trust estate, is not perhaps sufficiently emphasized. It is not made 
clear how far creditors have direct claims against the trust estate and how far 
their claims are dependent upon the trustees' right of indemnity. See Clack v. 
Holland (1854, Ch.) 19 Beav. 262; King v. Stowell (1912) 211 Mass. 246, 98 
N. E. 91. It is believed that a more thorough analysis of the underlying principles 
and a more complete presentation of the authorities would add to the value of the 
book. 

Austin W. Scott. 
Harvard University Law School. 

Law of Evidence. By Pitt Taylor. Eleventh edition. By Joseph Bridges Mat- 
thews and George Frederick Spear. In Two Volumes. London, Sweet & 
Maxwell, Ltd., 1920. Vol. I, pp. cii, 1-665 ; vol II, pp. 667-1468. 

The first eight editions of this treatise were prepared by Mr. Pitt Taylor himself. 
The first, which appeared in 1848, was nothing more or less than an English edition 
of Greenleaf, as the author practically acknowledged in his preface. It imme- 
diately took front rank among English textbooks on the subject. In 1864, Chief 
Justice Cockburn said of the then current edition : 'All that could be done or 
desired in this department of our jurisprudence is accomplished." The English 
reviewers commonly speak of the treatise as Taylor's "monumental work," and 
it is probably the most frequently cited text in the English Courts. The seventh 
edition required extensive changes and additions on account of the Judicature Acts 
of 1873 and 1875. And in the eighth edition, in 1885, on account of various unre- 
lated statutes which incidentally affected the prior text, so many alterations were 
called for that the author marveled at his own "intrepidity in venturing to prepare" 
it for the press. 

The present editors have used the eighth edition as the basis of their work. 
Because of developments in the law of evidence, both common and statutory, they 
have been compelled to rewrite some sections and to add others. They have 
prepared extensive new footnotes, and have endeavored, apparently with a marked 
degree of success, to assign to their proper places in Mr. Taylor's arrangement the 
cases decided between the time of preparation of the eighth edition and "the end 
of the long vacation in 1919." But it must frankly be said that what is really 
needed is not a new edition of Taylor, but a new work on evidence, which will do 
for the English bar what Mr. Wigmore has done for the American bar. Indeed, 
an English edition of Wigmore would seem to be much more useful and useable 
than this new edition of Taylor. 

E. M. Morgan. 

Yale University Law School. 



